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DQGLQGLUHFWRQHLVLQGLUHFWKXPRURXVRIWKHH[DPSOHVDUHLQKLVWRULFHQYLURQPHQW+LVWRULFDOUHIHUHQFHVDUH$QFLHQW
*UHHNDQG5RPDQ(J\SW5HQDLVVDQFH%DURTXH1HRFODVVLF&KLFDJR6FKRRO$UW'HFRDUFKLWHFWXUHRIGLIIHUHQW
(XURSHDQ UHJLRQV 5XVVLD9HQLFH7XVFDQ DUFKLWHFWXUHRIGLVWDQW FXOWXUHV )DU(DVW$PHULFD SLRQHHULQJ3RVW
PRGHUQ KLVWRULFLVW EXLOGLQJV DQFLHQW FLYLOL]DWLRQV RI $QDWROLD %\]DQWLQH 6HOMXN 2WWRPDQ )LUVW DQG 6HFRQG
1DWLRQDOLVW$UFKLWHFWXUDOSHULRGVDQGORFDOUHJLRQDODUFKLWHFWXUH

  
)LJ.DVWHOOL+RXVHV)LJ+\DWW5HJHQF\+RWHO7DNVLP
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5HVXOWVDQG'LVFXVVLRQV
$V3RVW0RGHUQKLVWRULFLVWH[DPSOHVLQ7XUNH\DUHH[DPLQHGLWLVGHWHUPLQHGWKDWWKHUHDUHVRPHVSHFLILFIHDWXUHV
LQWKHFRQWH[WRIGLUHFWRULQGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVPORFDWLRQRIWKHEXLOGLQJVE\PHDQVRIKLVWRULFRU
1RQKLVWRULFDO HQYLURQPHQWV DQG WKHLU KLVWRULFDO UHIHUHQFHV 5HVXOWV RI WKH WDEOH KDYH EHHQ LQWHUSUHWHG E\ FURVV
HYDOXDWLRQ
7KHVHIHDWXUHVFDQEHVXPPDUL]HGDVEHORZ
x ³'LUHFWRU LQGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVP´DQG³ORFDWLRQRI WKHEXLOGLQJV´GLUHFWXVHRI3RVW0RGHUQ
KLVWRULFLVPLQKLVWRULFHQYLURQPHQWVLVSUDFWLVHGWRKDUPRQLVHZLWKKLVWRULFHQYLURQPHQWVRUDVSDUWRIUHVWRUDWLRQ
SURMHFWV$OWKRXJKGLUHFWDQGLQGLUHFWH[DPSOHVDUHORFDWHGLQERWKKLVWRULFDQG1RQKLVWRULFDOHQYLURQPHQWVLWLV
VHHQ WKDW LQGLUHFW XVH RI 3RVW0RGHUQ KLVWRULFLVP LVPRUH FRPPRQ LQ KLVWRULF HQYLURQPHQWV %RWK GLUHFW DQG
LQGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVWHOHPHQWVFDQEHVHHQLQ1RQKLVWRULFDOHQYLURQPHQWV
x ³'LUHFW RU LQGLUHFW XVH RI 3RVW0RGHUQ KLVWRULFLVP´ DQG ³KLVWRULFDO UHIHUHQFHV´ ,W LV H[DPLQHG WKDW YDULRXV
KLVWRULFDOUHIHUHQFHVDUHXVHGZLWKRXWH[FHSWLRQIRUERWKGLUHFWDQGLQGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVP
x ³/RFDWLRQRIWKHEXLOGLQJV´DQG³KLVWRULFDOUHIHUHQFHV´,QKLVWRULFHQYLURQPHQWVWKHUHDUHGLIIHUHQWDSSURDFKHV
DERXW WKH XVH RI KLVWRULF UHIHUHQFHV 7KH UHIHUHQFH LVPRVWO\ WKH KLVWRULF HQYLURQPHQW WKH EXLOGLQJ LV LQ ,W LV
UHPDUNDEOH WKDW WKHUH DUH H[DPSOHV ZKLFK RWKHU KLVWRULFDO UHIHUHQFHV KDYH EHHQ XVHG GLIIHUHQW IURP H[LVWLQJ
KLVWRULFDOHQYLURQPHQWV,Q1RQKLVWRULFDOHQYLURQPHQWVLWLVVHHQWKDWDZLGHUUDQJHRIKLVWRULFDOUHIHUHQFHVKDYH
EHHQ XVHG 'LUHFW LPLWDWLRQ RI D VLJQLILFDQW KLVWRULFDO EXLOGLQJ DQRWKHU KLVWRULFLVW RU SLRQHHULQJ SRVWPRGHUQ
KLVWRULFLVWEXLOGLQJDQGHFOHFWLFXVHRIHOHPHQWVRIGLIIHUHQWKLVWRULFDOVW\OHVDUHWKHGLVWLQFWDSSURDFKHV,WLVDOVR
VHHQWKDWIRUHLJQDUFKLWHFWVUHIHUUHGWRWKHKLVWRULFDOHOHPHQWVRIWKHLURZQFXOWXUHV
&RQFOXVLRQV
3RVW0RGHUQKLVWRULFLVWDUFKLWHFWXUHRI7XUNH\KDVVRPHVSHFLILF IHDWXUHVZKLOHKDYLQJVRPHFRPPRQIHDWXUHV
ZLWKWKHUHVWRIWKHZRUOG,QGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVPLVDFRPPRQPDQQHULQKLVWRULFHQYLURQPHQWV
%RWKGLUHFWDQGLQGLUHFWXVHRI3RVW0RGHUQKLVWRULFUHIHUHQFHVFDQEHVHHQLQ1RQKLVWRULFDOHQYLURQPHQWV,QKLVWRULF
HQYLURQPHQWV WKHUHIHUHQFHLVPRVWO\WKHKLVWRULFHQYLURQPHQWVWKHEXLOGLQJLVLQ+LVWRULFDOUHIHUHQFHVKDYHEHHQ
XVHGPRUHIUHHO\LQ1RQKLVWRULFDOHQYLURQPHQWV9DULRXVKLVWRULFDOUHIHUHQFHVDUHXVHGZLWKRXWH[FHSWLRQIRUERWK
GLUHFWDQGLQGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVP,WKDVDYDULHW\GLIIHUHQWWKDQRWKHUFRXQWULHVDGGHGZLWKQDWLRQDOLVW
PRYHPHQWVDQGORFDODQGUHJLRQDODUFKLWHFWXUDOUHIHUHQFHV
5HIHUHQFHV
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